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sett_price  return volume hh11 hha hhe hhea

sett_price 1

return 0.0196 1

volume -0.3329 0.0294 1

hhi1 0.0589 0.0116 0.0527 1

hha 0.0733  -0.0099  0.0133  0.8979 1

hhe 0.0623  0.0118  0.0674  0.8311  0.7262 1

hhea 0. 0625 0.0113 0.0671 0.8301 0.7282  0.99995 1
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{¥% 3. GARCH €7/
GARCH(1,1) Model hh1l

Log Likelihood 6597. 381

Variable Coeff

1. Mean 0.000232 0.45708192
2. C 5.13E-05 0. 00000022
3. A 0.244781 0
4. B 0. 605507 0
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GARCH(1,1) Model with asymmetry hha

Log Likelihood 6605. 079

Variable Coeff

1. Mean 4E-05 0.90064043
2. C 3.62E-05  0.00008861
3. A 0.100176 0.01030028
4. B 0. 720509 0
5. D 0.138754 0.00001064
RENOHFNEPETH %,

E-GARCH(1,1) Model hhe

Log Likelihood 6536. 348

Variable Coeff

1. Mean 0.000616 0
2. C -5.968 0
3. A 0. 236538 0
4. B 0.292603 0
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E-GARCH(1,1) Model with asymmetry hhea

Log Likelihood 6536. 489

Variable Coeff

1. Mean 0.000616 0
2. C -5. 96808 0
3. A 0. 236532 0
4. B 0. 292608 0
5. D -0.00129 0
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& 4. Chow-GQ 7 X b
Chow-GQ test  Price

20020104 F(1713,732) =3.16140 0
20040106 F(1224,1221) =4. 29034 0
20050104 F (981, 1464) = 4. 00954 0
20060104 F(736,1709) =5.27138 0
20070104 F (488,1957) =6.79702 0
20080104 F (243, 2202) =7. 42646 0
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Chow-GQ test Return

20020104 F(1713,732) =0.79178 0.999928
20040106 F (1224, 1221) =1.13543 0.013239
20050104 F(981,1464) =1.13432 0.014944
20060104 F(736,1709) =1.37632 8E-08
20070104 F (488, 1957) =1.68376 0
20080104 F (243, 2202) = 2. 39699 0

WERNOLHNEPETH %,

Chow-GQ test  Volume
20020104 F(1713,732) =0. 32562 1
20040106 F (1224, 1221) =0. 15557 1
20050104 F (981, 1464) =0. 15005 1
20060104 F(736,1709) =0.15740 1
20070104 F (488, 1957) =0. 20659 1
20080104 F (243, 2202) =0. 18538 1
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Chow-GQ test hhll

20020104 F(1713,732) =0. 24303 1
20040106 F(1224,1221) =0. 48738 1
20050104 F (981, 1464) =0.55966 1
20060104 F(736,1709) =0.78181 0.999946
20070104 F(488,1957) =1.16448  0.01485
20080104 F (243, 2202) =2.18625 0

TENOLINEPHETH %o

Chow-GQ test hha

20020104 F (1713, 732) =0.52692 1
20040106 F (1224, 1221) =1.03276 0. 286566
20050104 F(981,1464) =1.14544 0.009641
20060104 F(736,1709) =1. 63575 0
20070104 F (488, 1957) =2.53557 0
20080104 F (243, 2202) = 4. 43256 0
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Chow-GQ test hhe

20020104 F(1713,732) =0. 41584 1
20040106 F(1224,1221) =0.80930 0. 99989
20050104 F (981, 1464) =0. 73998 1
20060104 F(736,1709) =0.93967 0.837761
20070104 F(488,1957) =1.25748 0.000504
20080104 F (243, 2202) =1. 98592 0
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Chow-GQ test  hhea

20020104 F(1713,732) =0. 42223 1
20040106 F(1224,1221) =0. 70339 1
20050104 F (981, 1464) =0.74953 0. 999999
20060104 F(736,1709) =0.95216 0.780887
20070104 F(488,1957) =1.27543 0.000237
20080104 F (243, 2202) =2.01133 0
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[Abstract]

The Emprical Analysis of the Commodities
Futures Market

Takeo MINAKI

This paper analyzes whether the influence of the resource energy policy on the econ-
omy exists for a long time for the corn commodity futures market in Japan or not. As a
result, it is shown that the structural change is admitted in the corn commodity futures
price. Regarding the price, the structural change is significantly generated for each sub-
sample period. In a word, the possibility that the structural change has occurred by the
resource energy policy in the process of price making has been shown. It is shown similarly
for the rate of return excluding 2002. Regarding risk, excluding one model, the structural
change in the volatility is admitted in sub-samples after 2007. Moreover, it is shown that
the volatility clustering occurs in all models. However, this paper cannot exclude the pos-
sibility that the Financial Instruments and Exchange Law revision has caused the structural

change besides the resourceenergy policy.

Key words: Resource Energy Problem, the Corn Commodity Futures Market, GARCH, and
EGARCH



